Chairperson: Matthew M. Janes, 278-4570
Clerk: Lauri Henning, 278-4227

SELECT COMMITTEE ON DEFERRED COMPENSATION

Thursday, September 4, 2003 - 3:00 p.m.

Milwaukee County Courthouse — Room 203-P
MINUTES
CASSETTE #7: Side A, #4-END; Side B, #1-#400

PRESENT: Robert Murphy, County Board Senior Research Analyst; Steve Cady*, County Board
Fiscal and Budget Analyst; and Matthew Janes, Employee Benefits and Compensation
Manager (Chair)

EXCUSED: Mary Ann Grimes, Deputy Corporation Counsel; Terry D. Kocourek, Fiscal and Budget
Administrator

*Steve Cady is the new designee for Supervisor Richard D. Nyklewicz, Jr., Finance and Audit
Committee Chairman (replacing Rob Henken)

SCHEDULED ITEMS:

** CLOSED SESSION **

The Committee may adjourn into closed session under the provisions of Wisconsin Statutes,
Section 19.85(1)(f), for the purpose of discussing the following matter(s). The Committee may
reconvene into open session to take whatever action(s) it may deem necessary on the said
matter(s).

1. 03DC1 Appeal(s) from deferred compensation participant(s) of decisions regarding
request(s) for hardship withdrawal(s) of funds from Milwaukee County's Deferred
Compensation Plan.

A-23 APPEARANCE:
N’Kenza Whitlow, Great West Retirement Services

There was one appeal of the decision by the Plan administrator to deny a request
for hardship withdrawal.

Ms. Whitlow explained the request and advised that Great West had to deny it
because it did not comply with the terms of the Internal Revenue Code for
hardship withdrawal.

Discussion ensued, including appearance by the individual appealing the denial
by Great West.
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SCHEDULED ITEMS (CONTINUED):

ACTION BY: (Murphy) adjourn into closed session under the provisions of
Section 19.85(1)(f) of the Wisconsin Statutes for the purpose of discussing the
above matter. The Committee may reconvene into open session to take
whatever action(s) it may deem necessary on the said matter. 3-0

AYES: Murphy, Cady & Janes (Chair) — 3

NOES: 0
EXCUSED: Grimes & Kocourek

The Committee adjourned into closed session at approximately 3:35 p.m. and
reconvened in open session at approximately 4:00 p.m.

ACTION BY: (Murphy) lay over for two weeks for the purpose of obtaining
additional documentation from Great West to get further clarification on
whether there is any circumstance under which this request would meet the
Internal Revenue Code requirements so hardship withdrawal could be granted.

Comments ensued.

THERE BEING NO OBJECTION, LAY OVER WAS SO ORDERED BY THE CHAIR.

% %k %k %k

ENNIS KNUPP & ASSOCIATES

2. 03DCé6 Second Quarter 2003 Performance Report/Recommendation to Terminate
Investment Option.

A-490 APPEARANCES:
Russell K. Ivinjack and Laurel Nicholson, Ennis Knupp & Associates

Mr. lvinjack reviewed the second quarter performance report after which

Ms. Nicholson gave an overview of investment highlights. She provided
Committee members with a performance update through July 31, 2003. Also
provided to Committee members was a report, dated August 14, 2003, regarding
changes to the Lehman Aggregate, effective October 1, 2003. Copies of the
aforesaid reports are attached to the original of these minutes.

The Committee took no action regarding these informational reports.

A communication, dated August 15, 2003, was submitted by Ennis Knupp, which
sets forth the results of an evaluation performed on the Vanguard U.S. Growth
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SCHEDULED ITEMS (CONTINUED):

Fund, a copy of which is attached to the original of these minutes. Their
conclusion is that the Vanguard U.S. Growth Fund should be terminated and
replaced with another growth stock option.

In response to a query by Chairman Janes, Mr. Ivinjack recommended that a
search be conducted for another large cap growth option to serve as a
replacement to the Vanguard U.S. Growth Fund. It's been four years since a
search has been conducted for the County’s plan. Ennis Knupp would go out and
look at managers they think would serve as good options. In terms of rating those
firms, they would all fall under the good or excellent category. The list would
start with about eight to ten names, which would be narrowed down to three to
four that would be presented to the Committee as potential replacements. It
typically takes five to eight weeks to go through the search process and to prepare
and submit a report to the Committee.

Chairman Janes asked what would happen to the Vanguard U.S. Growth Fund in
the meantime. Mr. Ivinjack replied that it would continue to be offered until a
replacement was identified and recommended. Ms. Nicholson pointed out that
only 1% of the Plan’s assets would be affected, therefore, any change would not
be widely felt by participants.

Mr. lvinjack advised that a separate charge of between $13,000 and $18,000
would be required to conduct such a search.

Questions and comments ensued.

ACTION BY: (Murphy) approve Ennis Knupp’s recommendation to work
towards terminating the relationship with Vanguard U.S. Growth Fund and that
Ennis Knupp conduct a search for a new large cap growth fund.

This being his first meeting as a member of this Committee, Mr. Cady indicated
that he was uncomfortable supporting the above motion today, especially with
two Committee members absent. He would like to solicit the input of the other
two Committee members as this is a very important decision.

In response to a query by Mr. Murphy, Mr. Ivinjack advised that the timeframe is
not of the essence, however, the preference would be sooner rather than later.
The assets are not at risk. If additional time needs to be taken, that would not be
inappropriate. This is a long-term decision.

Thereafter, Mr. Murphy WITHDREW his motion.

ACTION BY: (Cady) lay over to the call of the Chair and, in the meantime, ask
Ennis Knupp to watch the Vanguard U.S. Growth Fund and report back as to
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SCHEDULED ITEMS (CONTINUED):

how it’s changed since the last report, at which time the full Committee would
have a chance to take a look at this recommendation and make an appropriate
decision. NO OBJECTION, SO ORDERED.

GREAT WEST BENEFITSCORP

3. 03DC7 Summary Report on Milwaukee County’s Deferred Compensation Plan.
(INFORMATIONAL)

B-287 APPEARANCE:
N’Kenza Whitlow, Great West Retirement Services

Ms. Whitlow reviewed the subject report, a copy of which is attached to the
original of these minutes.

Questions ensued.
The Committee took no action regarding this informational report.
4. 03DC8 Corporate name change. (INFORMATIONAL)

B-372 APPEARANCE:
N’Kenza Whitlow, Great West Retirement Services

Ms. Whitlow reported that, effective September 1, 2003, Great West BenefitsCorp
will operate under the name of “Great West Retirement Services.” A copy of an
August 25, 2003 communication explaining the name change is attached to the
original of these minutes.

ADA accommodation requests should be filed with the Milwaukee County Office for Persons with
Disabilities, 278-3932 (voice) or 278-3937 (TTD), upon receipt of this notice.

This meeting was recorded on tape. Copies of communications, reports, etc., are attached to the
original of these minutes, which may be reviewed upon request to the Chief Committee Clerk.
The official copy of these minutes is available in the County Board Committee Services Division.

Length of Meeting: 3:10 p.m. to 4:50 p.m.

Adjourned,

Lauri Henning

Chief Committee Clerk
Select Committee on Deferred Compensation
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SCHEDULED ITEMS (CONTINUED):
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SCHEDULED ITEMS (CONTINUED):

ACTION BY: (Domina) approve the recanmendation of the Plan administrator
to deny the appeal request basedn the evidence presented. 4-0

AYES: Domina, Kocourek, Cady & Murphy (Chair) — 4
NOES: 0
EXCUSED:Janes

ADA accommodation requests should be filed with the Milwaukee County Office for Persons with
Disabilities, 278-3932 (voice) or 278-39F (TTD), upon receipt of this notice.

This meeting was recorded on tape. Copies @fommunications, reports, etc., are attached to the
original of these minutes and may be reviewedipon request to the Chief Committee Clerk. The
official copy of these minutes is availablen the County Board Committee Services Division.

Length of Meeting: 10:05 a.m. to 10:40 a.m.

Adjourned,

Lauri Henning

Chief Committee Clerk
Select Committee on Deferred Compensation
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